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ANGELIDES LEADS CalSTRS IN ACTIONS
AGAINST EXPATRIATE COMPANIES

CalSTRS backs shareholder resolutions to end phony offshore relocations by
Ingersoll-Rand and Tyco

SACRAMENTO, CA – At the urging of California State Treasurer Phil Angelides, the
California State Teachers’ Retirement System (CalSTRS) Investment Committee today
approved resolutions calling on Ingersoll-Rand and Tyco International to move their
place of incorporation from Bermuda back to the United States.

The resolutions are aimed at ending the deceptive practice of corporate expatriation,
whereby companies relocate offshore, in name only, to avoid taxes and weaken
shareholder rights.

The CalSTRS resolutions follow similar actions last month by the California Public
Employees’ Retirement System (CalPERS).  Angelides is a trustee of both retirement
systems, and is chair of CalSTRS Subcommittee on Corporate Governance.

CalPERS also co-sponsored a resolution at McDermott International to seek that
company’s repatriation to the U.S., but because CalSTRS does not currently own any
McDermott securities, the action today was aimed at Ingersoll-Rand and Tyco.  CalSTRS
owns 145,818 shares of Ingersoll-Rand and 869,749 shares of Tyco.

“These sham corporate relocations are part of a larger pattern of deception that has
undermined the confidence of millions of Americans in the financial marketplace, at
enormous cost to families, pensioners and taxpayers,” Angelides said.  “These companies
must bring an end to their irresponsible conduct.”

In August, Angelides took action against expatriate companies, announcing that the State
Treasurer’s Office would cease making investments in, or doing business with, U.S.
companies that relocate offshore in name only.  Because of that policy, Ingersoll-Rand,
which was previously eligible for investments by the State’s $50 billion Pooled Money
Investment Account, is no longer eligible for State investments.
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